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piscounts Harden and Stock
Market Prices React, Though
to No Serious Degree.

QUIET BUYING IN EVIDENCE

Arrangements Virtually Com-
eted for Loan of $140,000,-
000 to Turkey—Other Late

Belligerents Must Wait.

{By Cable t5 The Tribune. ]

pondon, Sept. 28.—The change that
came over the condition of the money
market, with the likelihood of con-
tinued narrowness through the remain-
der of ghe year, was shown in these dis-
patches & W eek ago. It now seems to
pe the accepted fact on all gides that
money will not become eagy or plenti-
ful until after the first of the vear at
the earliest,

This, of course, has an effect on both
giseounts and the stock market. Dis-
counts hardened, while the stock mar-
ket experienced some reac tion in prices
{rom the previous (-;rtilniﬂu' tendency.
This reaction, however, is not really
gerious, and the bellef is firmly held
that & permanent advance will not be
vary long delayed.

Meanwhile there i{s a great deal of
quiet but steady buying, in the expec-
{ation of next year's markets. A cer-
tain Indication that in the great cen-
tres the reasons for locking up money
are considered to ba past is the fact
that arrangements for a loan of $140,-
@000 to Turkey by France is Wow
pmurall,\' completed. The other late
pelligerents will have to wait a little
jenger on account of the settlement of
their Internal affalrs under the new or-
der of things in the Balkans and until
it seeme assured that 1h-\- will not be
put to further extraordinary expendi-
tores for the pacification of Albania.
Under normal conditions Greece will
probably follow Turkey In obtaining a
loan.

But the fact of main importance at
present s that even though the strain
of unugual events be relieved and the
money markets are getting a chance to
return to normal conditions, allowing

trade and commerce to resume their
customary tranquillity, other ocondi-
tlons have intervened, and easze will
probably not prevall again in money
affairs before the beginning of the new
year,

In fact, the question is now whether
the Bank of England will not be ¢com-
pelled to raise its rate very soon. This,
of course, means that the improvement
in the stock marketa will be glow and
gradual, with temporary setbacks
whenever there Is a little extra strin-
gency of money, though at the same
time there is no reason why there
should not be a atondily?m‘rensins op-
tmistic feeling.

The bank last' week lost 26,630,000
In gold, reducing the stock to £203.410,-
000, while the reserve declined $6.415,-
000 to $142,3600,000. The proportion of
the reserve to Habilities has fallen to
R34, Call money on Saturday was at
31§ per cent, with loans for the week at
the same rate, while sixty-day bills
hardened to 37 per eent, three-months'
bills to 41§, four-months’ bills to 4 7-16
&nd six-months” bills to 444 per cent.

PARIS BOURSE HEAVY

Capital 8till Alarmed by Situa.

tion in the Balkans.
[By- Cabls to The Tribune. )

Paris, 8ept, 28—~The Bourse was ex-
ceedingly heavy and pessimistic o
last week., Capltal continues to hold
&loof, being alarfmed by the threatening
situation in the Balkans. French
rentes were ™ centimes lower on the
week, and all government bonds were
weak and stagnant, the unsettled senti-
ment twing enhanced by the fear of
dear money and the uncertainty which
#till prevails on the subject of French
taxation methods to ralse the funde
needed for the increase in the military
strength of the country.

SCHOONER SUNK; CREW SAVED.

The steamer Bhawmut, of the Southern
Bteamship Company, yesterday collided
with and sank the schooner T. Morrls
Perot ten miles southwest of the Fenwick
Island (Md.) lightship. The créw of the
Perot was saved. The Shawmut was not

Camaged.

CURB QUOTATIONS.

High and low prices on the New York Curb
during the week endead September 27,

ished hy Harw E. Thempson & Co.,
No. 20 Brond street.)
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SUSTAINED PROGRESS

Improvement Not Uniform, but

Better in Some Branches.

In Its summing up for the week Dun's
Review savs:

"Sustained progress along conservative
lines s the keynote of advlees from the
leading mercantile centres, linprovement
I= not wholly uniform, and some sections
and branches of trade reflect better con-
ditions than others. In the aggrexate,
however, the velume of current transac-
tions continues lurge, and though hest-
tancy Is stlll shown in entering upon fu-
tiure commitments, the feeling of cuution
is less manifest thun heretofore. Unsea-
sonably low temperatures In some parts
of the country have led to further claims
of erop damage, but distribution of mer-
chandise at retall has been henefited and
the wholesale movement Is gradually ex-
panding. Well maintained activity is ap-
parent in all departments of the drygoods
markets,  with jobbers buslly engaged
supplying customers' needs, and addi-
tional price advances are announced from
time to tlme. The cotton goods mills
have enough work on hand to keep them
oceupled for the next three months, but
men's wear orders for spring have not
come up to expectations, and about &0
per cent of the machinery 18 employved.
There have been several large sized trans-
acilons In wool, both of domestle and
forelgn grades, although manufacturers
AT0 not stocking up to any great extent.
More disposition to provide for forward
reqitirements I8 shown by buyers of
leather, and values are firmly héld on
all desirable offerings, Fontwear facto-
ries are still In need of new business, and
Whils contracts ealllng for prompt de-

livery are inereasing there {8 a continued |

reluctance in anticipating future wants.

Prediotions that a freer buying movement ' are firm.

would develop In fron and steel this
month have not been fulfilled, yvet It
slenificant that the reportad slowing down
of demand in some fNnished lines has
brought a relatively slight decline in
qQuotations. The steel bar mills have much
work ahead, while consumption of pig
iron is well sustalned, and more interest
= shown In next year's requirements.
Concessfons in the price of copper fol-
lowed the sharp bresk In the London
market, where specolation hus  been
active, but the metal Is In & strong statis-

tleal position and a further shrinkage in | coding year, for which, however, the high
Dimirnishing |

surplus stocks Is expected.
tdle frelght cars reflect a seasonuble ex-
pansion in rallway traffie, the movement
of grain being partioulirly heavy, but
Kross earnings for the first two weeks of
September were only one tenth of 1 Per

cent larger than last xear, nlthough

showing a galn of 5 por cont as Cormparod

with 5L Hank clearings continue
smaller than u year ago, owhig In part
to reduced spoculative operations, tho loss
this week belng 68 per cent, whereas
thera was an {ncrease of 1.5 per cent ove
181, An easier tendency In domestie
money rates contrasts with the firmness
prevalling sabroad, where there an
urgent demand for goll In preparation
for the onerous quarterly sett lements,
With rallread buying still held in ahey-
ance, generally qulet eonditions exist -In
flndshed Unes of iron and etecl. Not al
departments reflect the same degres of
duiness, and stecl bars are a notable ex-
ception, yet in a broad sensge continued
nactivity prevails. Thus far the trans-
portation companies have not entered th
market for needed equipment to any ex-

tPnt althnugh it i= nx:nertcd IIM.I the nnl

]

| of # few producers at slight concessions,

is !

| ary

| ratns and cooler weatlier have, on the one

fun

| movements generally reflecting reaction-

large rail eontract for 1014 will soon be
placed."

Bradstreet's comments as follows:

“IMstributive trade has hLeld the centre
af (he stage this week, and In this line
drygoods, clothing and wearing apparel
generally have been most active, both at
wholesals and retall. Trade tendencles In
general, however, are onward, and though
there are enough exceptions to prevent
uniformlity, business affaira show further
improvement. This manifestition may
very properly be correlated to the faect
that stocks everywhere are light, that
rains in the Southwest have superiaduced
a better feeling there, that colder weather
over i wide area in the fore part of the
week furnished a reminder that heavy
gonds were needed, bLesides aflording a
stimulus to retall trade, and that the
crop movement has eniarged, with farm
produce prices especially remunerative,
this Iatter featura being reflectad in some-
what fmproved collections. Most reports
indicate that trade s better than it was
at this time last year. Moreover, money
appedre to be a little easler, and although
credits are being closely watched, mer-
cantile borrowers are more readily ac-
commodated. Exports of grain are heavy
from both coasts, and the Orlent's de-
mand for flour is of conslderable volume,
Evidently consumption of steel products
{s large, and for that reason prices on
finlshed goods reflect but relatively small
concessions, Consumers of plg iron con-
tinua to cover requirements lkely to en-
sue during the first part of 1914, and while
buying is not heavy, prices are well main-
talned. Machinery markets reflect frreg-
ular econditions, some reporting lmprove-
ment, with others showing auletness,
Trade in coal i® improving, anl the price
level is firm. In fact, some markets res
port a scarcity of bituminous grades for
prompt dellvery. Copper is dull] con-
sumers display little interest in the mar-
ket, but prices, aside from the offerings

Hallroad trafc in the Middle
West Is heavy, but west of the Missourl
River It #hows a loss, and expectations
suggost a further reduction:  Stock mur-
ket operations continue dull, with price

trends, though exceptions are found
where, as in Unlon Paciile, short covering
his been forced. Commodity miarkets re-
flect ensing, due to enlarged new spring
wheat and pther cereal movement, but
new high prices of the ywar for cotton,
veports from  which do not  improve,
though it might be pointed out that the
movement is still In excess of pre-

Bl

prices may be purtly responsihle

In the East pre-eminent features com-
prehend activity In drygoods, inabllity to
make prompt delivertes, finn prices In
coneonance with the cost of raw cotton,
more or less pearcity at mill centres of
eMclent help and little talk of tarlff
changes. Western roports are of sus [
tadned  activity, Improved retall trade,
thanks to cold weather: expressions of |
optimism regarding the future and ml|v-'|
factory reports as to the prospective buy- |
ing power of farmers. In the Soultnwest

hand, Improved fall pastirage, and mide
for increased winter wheat acreage, wnd,
the other, stimulated trado in nost
Througliout the Northwest sc-
and though retull trade
by chilly, damp
campulgns to iu-
extent nega-

quarters.
tivity continues,
hins been  hampered
weaher, merchants’
crenss sales Have to some

tived the effects of meteorologleal Infly-
enced.  Southern reports exhibit improve-
| ment, fome betterment in collections and
profitable prices for cotton, which make
tor gptimism in the country districts, In
the Pacitic Northwest trade is guite satis-
factory, except in lamber, in which in-

dustry stocks ire heavy, and curtallment
of mill outpits Is spreading.’”
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AMERICAN TRADE IN
CHINA DEMORALIZED

Policy of Wilson Administration
Regarded as at Least a
. Contributing Cause.

RECENT DISORDERSBLAMED

Consul General at Hong Kong
Tells of Effect of Internal
Troubles on Principal

American Imports. |

[From The Trihune Burean.)
Washington, Sept, 25—The demoralizn-

tion of American trade In China since the
adoption of the policy of the Wilson aua-
ministration with respect to the rallway
loans and, Indirectly, the “open door” Is
reflected in the first officlgl report of
George 12, Anderson, Consul General at
Hong Kong.

Mr. Anderson attributes the falilng off
In Amerlean trade to the internal disor-
ders of the new republie, but administra-
tlon crities regard the Chinese polley of

the President and Mr. Bryan as at least
a contributing cause. Apparent discrimi-
nation against the United Btates or the
fallure of Amerlcan concerns to advance
commercially, Mr. Anderson says, is duc
to the “recent disorders,” but the fact is
unquestioned that American business has
not prospered In China, whether or not it
hns been due to intermal turbulence or
the lack of svmpathetle support from the
State Department.

“While,” Mr. Anderson says, “it Is {in-
practicable to attempt to mensure accu-
rately the full effect of recent disorders
in China generally upon the import and
export trade of South China, some defl-
nite results have already been expori-
enced  and some outline of the general
effect of the disorders may be had. In
general, export trade, though temporarily
affocted, will probably recover and will
reanch normal volume. Import trade, how-
ever, s belng affected by genernl unfa-
vorable conditions growing out of the dix-
orders, even when not directly involved
in them. These are chlefly the deprecin-
tion of local Chinese currency and the re-
striction of credits. Both of thess un-
| favorable eleme®s directly affect Ameri-
can trade In cotton goods, Kerosene and

export trade of the United States to South
Chinn''
Flour Situation Bad.

Repotting on fmportations of flour and
its relation to the trade conditions, Mr,
Anderson makes these observations

“In tmports of Amerlean flour the sltun-

tion ls caustng coaslderalile anxlety. For
gome time previous to the ol of the|
last season dellverios were slow and a
conglderable quantity of flour was acct- |
rauluted, the stock on hand July 15 being
reported at 1,400,409 Iy Sines thnt time
wrrivals have en conslderable, while the
outvreak of the rebelllon, or second revo-

has provented other than smald
3 for temporary August
10 the stock had incredsed to 1,600,000 bags,
In August,
On September 1 there w il he something
Hkn 2.0 haes in stock

Whille It I consddered prolinble that a
conkiderabls amount of flour will be moved
in the neat few weeks, as erder In Kwang-
tung, Kwangsl and Fuklen provinces
restored, the amoinnt of flour to ha used
in the ourrent ar has undoubtediy been
materinlly decreased, even if normal con-
ditions can be restored at ence, which s

erid uke, Un

nunlikely

| Total deiiverion,

| following statement,

“Aaxlde from the difienlty of moving
flonr into the Interlor during times of
strife, the monetary situation is the con-
trolling factor in the situation. At the
helght of the disorders in Kwangtung
Provinee {n the last few vieeks the value
of the paper currency of the province fell
ns low as [ per cent of its faon valus In
silver. With n standard grade of Ameri-
can four at $29 local eurrency in Hong
Kong, or, #ay, §240 in Canton, the cost of
in Canton paper currency—the
snly  sort avallable In such a contin-
goeney und the variety In which most pay-

ments were made—was $ 5, which, of
cotirse, was absolutely prohibitive. The
paper cuproncs bae now risen’ in value to

but the present cost of flour

77 per cent,
still prohibitive.

in guch currency s
Cotton Goods and Kerosene,

Mr. Anderson says about the cotton

gonds and Kerosene triwle in Uhlni and

other pliascg of the situation: «
“Ihe situstion in cotton goods and Kero-

sene I8 affected In the same way, but also
18 affected serinusly as to the future by
the restriction of credits.  Cotton goods
! are rold in South Chinn ne o role upon
Nonger credits than those granted In any
| other lne of commodities. The outbreak
of disorders, thercfore, not only prevents
the dellvery of goods by junk or other
| usund means of transportation, but also
makes It unwise, if not Impossible, to sell
| goods on eredit. The usual machinery of
trade {n such lnes 18 thergfore completely
erippled by any outbreak like that expe-
rleneed In South China In the last few
weeke,

“rhe refusal of credit for new sales Is
mmurr:m! by hesitaney to dellver goods
ulru-uny contracted for before the dout-

| break, and olearances for severnl weeks

hive been practieally none. |

“Hestriction in sales of kerosene alwo Is
due largely to restrictlon  of  eredits,
though the fmpossibility of transporting
Ml eargo on interlor waterways so long
an disorders continue I8 another Important
olement In the decrense in
Local oll men report a decrense of 40 per
cent in the trade of the current quarter
as a result of the disturbances, even If
matters soon resume thelr normal course.'

REGARDING THE FUTURE.

In the f=sue of “The Bache Review™ of
Saturday, September 27, 15 the followlng:

“This possibllity of bad  effects from
the tariff in the longer future I8 one of
the arguments put forward by those who
are bearlsh on the present situation (and
it must be sald that there are many,
especlally in the professional class, who
nre =0,

“Further .uxumonu are that the ab-
sorption of our Securities abroad, which
has continuad, off and on, for many years,
has been arrested not by reason of such
the St. Louis & San Fran-
clsco but because European securlties,
however cheap ours may be, are still
cheaper, The goverament securities of the,
smaller countries thera are selling at
record low prices, which mhakes the yield
on some of them as high as 10 per cent
per annum. These are perfectly good in-
vestments. This same |8 true as to prices
andiyisld of some European industrials.

“With absorption of our securities no
longer a factor in paying debts abroad,

this trade. ¢

| extended, once the rumbling of the vol-

the bears say, the invisible balance of

COMPLED STATISTICS FOR INVESTORS
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New comms i
A Sk ; 2 i 49 Grain Prices Lower.
4 ) - 3| Trading in cotton has been active and
Bt e " 4iy | At times almost feverish in the last week,
New York sigh 4.55 4800 485 4560 | ol
Chicago u:ﬂu‘s:t:a: New En::‘rn. 5 prem. 19 dise. 10 preni, | “:th new high prices for the crop record-
gt e :m see e mee Be  mee e mrobe auurt»_vﬂl“mmw:w'J '”“Sl"":a N e e
s exchange on on , e, s s BAWRC, r the close on turday wiping out
Ee . 4pf. 43pf. 20m, 48pf. 20m. 49N DI
1_‘;:;?:1 ‘I;‘{.’i::".: poe 20m. m;fi 20m. 42p m :!;l;‘ 9?15:. nearly all the bulllsh strength of the
grlm: CONBOIN ovrrrnannans = }ﬂ'ﬁ ngi o T o { day's business. The advances have been
renc 188 .pecarsedyssses -4 L Fee -
Zre T;p;'rll: aatendyuater o “ v 2 ::ne to heavy ralns In the belt, which have
?nT Sﬂ'ﬂ" Londorlua P rmounnd NI'" e tl:id !_T‘: ﬂ = Ia. 'f__‘l‘lt 21- m&mﬂx«l l‘he t;rop. tclr’:enewm activity on
nit ates gold In on, ounce.. . Bd. Ve, 6, Tea. il e @ part of spinners both here and abroad
4, A, UHd, '
Har silver, London, per wanl................ LT 8A o f and to @ general improvement in the
trade demard.
BANK omﬂs The reactions and the upset which
An reported by “The Financial Chronfole' for the v;:;t ended Mlt?:;‘f o po | came after Saterday’s market had closed
o Yl 31,994 911,700 $1.642.575,081 Ners 15__& were due to the uncertainty as to action
HOSIOR .0vvee 109, 414,344 132,068, Mbeu- lﬁ In Washington on the Clarke cotton fut=
i;hllldo[phh 125,465,115 133,241, C 3 ures! tax amendmedt to the currency
altimore ..... 28,58 29,438, Dec, 14|
,.hh‘w’ 23; mm ﬁ'&%ﬁ li:: ;: ! :'r;‘maurr. It was not generally belleved
st uls ...... ssan i o = at the 3
New Orleans ...oooseersscsnmssnssnnssnssnssnssssssnes 15,142, 408 14,716,048 Inc, 27 ' throtigh on :::a::::kﬁ ::::: D:Vid::;ﬂf::
Seven oftlens, Ve JRFE...ooourirneeeesnsnssrrenseas  B1,900,111,397 $2,268,742, Dec. 115 g tax of $0 on a hundred bal
Other cltlen, Ve ARYB.ev .rrerrsnnersvensenses oz, 481, 274 G1h, 484,618 Toa, _?_“I was a strong impression mtm?hﬁm;;
Totaln all cities, AVE dAYS ....covveressrsnenss  $2,560,572871 $2,774,207 662 Dee. 770 called Smith-Lever compromise would be
ALL €1tIen, On0 dAY.wroreiremnnisssnencasneansnense 000, MATH 006,566, 290 Dee. 11, qdopted, providing for a nominal tax of
Totals all cltles £or WerR ...oocvvvversnssonnesses 38,000,610,350 $1,370,774,052 Dec. 83 ?1) cents a4 hundred bales and a stipula-
on  that contract dealings In futures
FOREIGN BANK mm_ . ;I:::!I be n;lhthe basis a't nine government
BANK OF ENGLAND. lam;& with a penalty attached for vio-
2 a .
Sept. 4 Sept. 11, Hept, 18. Bapt. 2. The late news of Saturday gave what
7 % B2, 000 £52,259,000 £42,206,000 1 Y
r“lﬂr?:a.liltl.!m L;:m: Egzg %, 406,000 o gau000 Was sald to be the text of the Underwood
ot oot 41,845,000 40,530,000 40,404,000 u.?-:;} substitute for the Clarke measure, which
Ft':‘::»?::“m;l-n htreaxcry m.mb.,w Ngoﬂg‘_-‘? 3‘—"‘;6‘_“7",? w0, th g4 CArries the malin features of the Smith-
Discousit Tate (POr 0ENt) .orees . pi i 14 413 | Lever plan. This came too late to affect
K nr FRANCE (IN FRANCS). the regular dealings, but caused a marked
5 s o decline In trades after the officlal close.
TICPORIED oo ¥74760,000 £30.800,00 885,600,000 While the whola futures situation ts up
B, 514,500,000 5,406, 800,000 a.nil‘m.g In the alr, the market naturally is in an
s &«g...;;.g a'&'g'm erratic and excited condition, and whila
1,617,700, 000 1,659, 500,000 weather and crop and trade conditions are
R .;.a i all conducive to firmness and higher

hln-rum mts (per cent) .

4
IMPERIAL BANK OF GERMANY (MARKS,

’ 1913 -
Sept. 1. ept. B Bept. 17, Bept. 25
Gold AnA MIVer....oouiinrsnvsnnrnenns 1,370,000,000 1 m.m. 1,421,600,000 1,488,000, 000
Louns and discounts 1,064, 80, 000 658, 1,079, 600,000 1m:mm
Clreulation ......... 1,915, 500,000 |.s:|.m.m 1,875, 600,000 l!ﬁ!.m.
IHSCOURE TS (DO OOMELN aurrsaseseseens 6 L] ]
CANADIAN BANKS MONTHLY. 30t ;!
A “ Aprll, May. June. Tuly,
Toans on emlli...oiveanies - ;m,gw.m $166, 100,000 F158,000,000 BIE7. 200,000
Loans, other .... E £39,100, 000 G40, 300, 000 3D, 200, 00 46, 800, 000
Teporits, demand 365, 300, 000 B4, 100,000 82,700,000 !ﬂ.m‘l“’l
Deponitn, other ... 725,000,000 TAT, 000, (00 727,200,000 T1G, 900, 00
Clroulation .....oeee 44,100, 000 10, 00, (00 106, 500,000 9,100, 100
CRON FESEIYER wivueracissssssnsssnssssasas 105,400,000 108, 600, 000 108,700,000 108, 500, 000
GOLD PRODUCTION OF THE WORLD.
-~ OUNCEE e omee y
Australin. Afrien United States. Canada, Russin,
ML, .eeancapransansnnearsons, 5,801,810 0,206,001 4,657,003 473,160 1,066,323
1818, ciscnusonasioassaiseas 2,070,819 10, 294,864 4,435,209 644, 306 402,577
- Ourices ———Total values——
\t-;lrn Other producers, Tatal. Sterling Dolla
1911. w LURES 2,156,544 2,362,005 B4, 47,008 461.0!'.!,1:._:'
18 o 1,080,000 2,272,206 22508, 781 96,557,140 471,498,003

Those who desire to convert the numbe
may do 50 by multiplying the ounces by 20
pounds sterling for any country given, the
the number of ouncea by 42478,

r of ounces in the ahove table into dollars
6718. In order to arrive at the number of
value may be ascertained by multiplying

COPPER STATISTICS.

Copper Producsrs’ Assoclation fgures as of August 1, comparsd with July 1.

POURAR ...oeoes
pounds. ..
pounds.,
Export deliveries, pounds.,.
Domestle deliveries, [unmrls

Etocke,
July production,

rasinaan

RAIL CONSUMPTION
The approximata annual consumption ¢
for a period of thirty-three
The result has been

in gross (ons,

. (3,654, 845 Ine,

IN UNITED STATES.

f all kinds of rails In the United States,
veprs, from 1580 to 1812, I8 given In the
ascertnined by adding the quantity im-

ported to the total production and deducting the quantity exported

fron production (gross tons)..
Hteel production IETOSS LONB) .. .cnvere

Total production .
Total bnportad ...

mducting total exportd....

Total consumption
Average approxlmate consumption & \uu

wse 1,315,003
- 67,687,504

sassasassarssnnnnns

IMPORT3 AND EXPORTS OF MERCHANDISE.

1] K P ——

August
Septem ber
Oetober snn
November .
Liecembior ..
January ..
February
March .
April
Mny

Twelve monthe ... Va
Excess of exports onr lm;nru .

r

18122

Imports, Imports i
$104, 580770 $125. 45, 855
104, 5040, 4103 5 131 44
138 ll:-_-aa
1530, 5%

lll-hlll

1,1f
165,607,556

S 131,020,757

145, 885, 355 145, 668,735

SLEOBACS TN BRSO B, -w:f T8
892,01 $541.032,34%

PRICES AND YIELDS.

Computation table for investors to figure ylelds on stocks at fluctuating prices:
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prices thers s a rush to dump holdings
over whenever leglslatlon tending to in-
terfere with future trading seems likely to
go through, Some of the more conserva-
tive traders In the local market express
confllence that some compromise eliminat-
ing the harsher features of tha Clarke
measure will be adopted, and that the
market will very soon adapt itself to the
changed conditions,

As for the trade itse! it is to bs re-
membered that previou. sharp advances
In August and September have been fol-
lowed Ly setbacks [ October, but with
the American cotten goods business [n
goul shape and forclsn spinners eyident-
Iy anxlous about the supply and calllng
for stock the conszensus of opinlon in
toward a higher range of prices, Bpos
markets have sdvanced with futures,
New York showing a gain of 75 polnts, oy
|$1% n bale, from the low of the week,
whila tha Southern markets have mades
corresponding gains, ¥

Grains Declining.

All the grain markets have shown de-
clines for the week, the drop In wheat
having been due to heavy recelpts at
three blg Northwestern points, heavy
shipmoents from Russin, wihere the crop i
In excess of last yenr's, and the unusually
fine quality of American grain., The
 world's supply of wheat Increased 12,988,000
bushels, against an Increase of about
8,000,000 bushels a vear agn, and the con-
tract gtock in Chicago 1s 5,556,900 burghels,
against 178000 LHushels a year ago.

While the crop In Canada s 10,000,000
bitshels larger than last year, and tho
tariff question may be an important fac-
tor later on, at present everything seems
to point to a retention of the Canadian
tariff until at least the next session of
Parllament, whiche will Keep our own
countervalling duty in force until spring,

With a crop nearly 800,060,060 bushels
under last year's, and much below the
wn-year average, corn has decrcased in
prive, partly alded by the decline in
wheat., In addition to the falling off In
the corn thers 18 a falling off In
pats and barley and & shortage of ap-
proximately 10,000,000 tons In the hay crop,
Recelpis of corn have been heavy, the
contract stock in Chicago increasing &7,.-
0 bushels (n the week. One depressing
Influence In the local market was the ar-
rival of a cargo of Argentine corn and
reports that another cargo had been
cleared from Buenos Ayres,

Abundant receipts and a large increasa
in available supplles have depressed the
oats market, aided by offerings of Cang-
dian oats in the Eastern states at lower
prices than American. It is felt in many
quarters that bullish conditions have been

erop,

te e Rate 7% ur;r--mnf}.nat--‘ir;, r:uu.-_m--': discounted, although the crop I more
g }; 9 i':’.: 'thian S00,000.000 bushels less than a year
In 18I | ago.
s i3 | The Canadian erop is about 26,000,000
#.00 FER T 100 | bushels over last year's, and there is &
i e 1538 | possibllity of larke importations under the
847 1284 o4y, Dow tarlff, which with the difference of
. ans 1378 | two pounds extra in the Canadian welght,
iRt HI '.f,: {would at 8 cents leave a profit of some-
iwm 115 1250 | thing over 2 cents on the graln from over
':3; :';’;; ‘ﬁ 12 thae border.

6.8 1059 14 Coffse Advancing.
-y Je IAL| Coffes prices have advanced, the trade
(e 4 047 1057 | having come to the conclusion that thers
o = o 103 |15 goin to be a shortags in the Brasfllan
5,71 867 ot3|crop. Thera wera soms viclent fluctus-
e e s 0 | tions at times, but In the main the looal
) & < n i3 | market followed the lead of the firmer
- o :; $ Furopean markets and Brazilian advices,
“ W 66 4 |and while the advances have generally
= b a " 14 | met eetbacks, due to heavy reallzing
= ; ' 5 ¥ | sales, foreign buying has in a measurs
87 o g . @ counteracted selling by roasters on this
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tride ngninst us, which waa offset only | sihla to get loans to any extent. Both

by gecurities taken abroad, will now pile
up on the debit side, putting us In the
ranks of debtor natlons,

“T'o thls it may be replled that the
sltuntion with regard to money abroal
{8 a temporary one, produced primarily
by the hoarding of gold, which finally
procesded in very large volume, and
next to the devastation of war and the
consequent great destruction of wvalues,
recovery from which has to be financed
and will absorb further very large
umounts.

“If these are the causes of high yields
on BEuropean securities, how long will
these causes hold? The Tellef from return
of hoarded funds need not be so long

cano, stll golug on, quiets down. Thore
| no evidence as yet, however, that the
Continental people are letting out any cf
the hoarded money.

“Recovery from the other phase—war's
devastations—wlll take longer, Turkey is
borrowing all she can. The Balkan states
need much, but have notyet found it pos-

Turkey and the Bulgarlans are utterly
exhausted, as far as money is concerned.

“The hoarded gold on the Continent ls
the bullet In the wound, which has not
been extracted and still produces sore-
ness {n the world's money channels,

“Hut from both these conditions the
change will gradually take place, and a
normal situation develop, The Investment
yleld will slowly fail again to a level where
our securities bacome attractive once
more. Mesntlme, our manufacturers, who
have done wonders in the last few ycars
in extending the sale of merchandise to
foreign countries, will redouble their ef-
forts for a larger share of the world's
trade. With the tariff once more fixed
and certalnty to be relled upon, the coun-
try's business will start up with a rush.
The currency bill, when properly amended
and passed, will set in action a great new
fmpetus to our internal trade by lque-
fying the wvast heretofore Immovabla
mass of commercial credit tokens (now
locked away in bank vauits), extending
facllitles for business in every direetlon,

side and the price of spot has followed
the advance in futures.

Santos has held steady in the face of
Increased heavier receipts, and this, with
the cost and frelght market about 10
points higher, gave the local market firm-
ness.  Country buying, however, is still
limited to immedlate needs,

Tha country produce markets have gen-
erally shown reductions In prices, butter
Cand eggs excepted, the demand for best
qualities of these belng In general more
than the supply. There s no shortage of
othgr seasonable products, except, per-
haps, domestic white beans; neither has
there been any marked surplus. Pricgs
have averaged lower, and In some In-
stances the market has not been cleaned
up of supplies to the satistaction of ship-
pers, but these eases have been fow,

In livestock calves have gone up to
new high figures, while beef cuttle have
made only fractional changes, the latter
holding also for sheep, lambs and hogs.
Dressed beef 18 unchanged, but veal 13
steadlly mounting, with mutton, lamb
and pork about steady.

Changes in the spot wholesale prices
for the week show a slight upward ten-
dency in averages, The Tribune’s tabula-
tion of twenty-four articles marking nine
as having advanced, agalnst elght reduc-
tions and seven unchanged from the Hg-
ures of the preceding week.

NEW RECORD FOR “SLOW" TRUCK.

In spite of his plea that his auto truck
eould not go more than five miles an hour,
John Schuler, a chauffeur for a brewery
company, was fined $26 In the Yorkville
court yesterday by Magistrate Corrigan
on a charge of reckless driving. The com-
plainant against Schuler was Forrest H.
Brockway, a retired merchaht lving at
No. 270 Riversgide Drive. Mr. Brockway
sald that the truck almost ran over hime
selt and Mrs. Brockway. He estimated
fta apeed at forty miles an hour,




